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Devwudfw
Wkh sdshu suhvhqwv ydulrxv whvwv iru dvvhvvlqj zkhwkhu d wlph vhulhv lv
vxemhfw wr guliw1 Zh uvw frqvlghu ghsduwxuhv iurp wkh qxoo k|srwkhvlv ri
qr guliw djdlqvw wkh dowhuqdwlyh ri d ghwhuplqlvwlf dqg2ru d qrq0vwdwlrqdu|
vwrfkdvwlf guliw zlwk lqlwldo ydoxh }hur1 Zh vkrz wkdw wkh vwdqgdug w0whvw
rq wkh phdq ri uvw glhuhqfhv dfklhyhv kljk srzhu lq erwk gluhfwlrqv ri
wkh dowhuqdwlyh k|srwkhvlv dqg lw vhhpv suhihudeoh wr orfdoo| ehvw lqyduldqw
whvwv vshflfdoo| ghvljqhg wr whvw djdlqvw d qrq0vwdwlrqdu| guliw1 Wkh whvw
pd| eh prglhg/ sdudphwulfdoo| ru qrqsdudphwulfdoo| wr ghdo zlwk vhuldo
fruuhodwlrq1 Whvwv iru wkh qxoo k|srwkhvlv ri d qrq0vwdwlrqdu| guliw duh wkhq
h{dplqhg1 Wkh vlpsoh w0vwdwlvwlf/ qrz vwdqgdugl}hg e| wkh vtxduh urrw ri
wkh vdpsoh vl}h/ lv djdlq d yldeoh dowhuqdwlyh/ exw wklv wlph wkhuh lv qr qhhg
wr fruuhfw iru vhuldo fruuhodwlrq1 Zh suhvhqw wkh dv|pswrwlf glvwulexwlrq
ri wkh whvw/ surylgh fulwlfdo ydoxhv dqg frpsduh lwv shuirupdqfh zlwk wkdw
ri wkh vwdqgdug dxjphqwhg Glfnh|0Ixoohu whvw surfhgxuhv1 Zh vkrz wkdw
wkh w0whvw grhv qrw vxhu iurp wkh odujh vl}h glvwruwlrqv ri wkh dxjphqwhg
Glfnh|0Ixoohu whvw iru fdvhv lq zklfk wkh yduldqfh ri wkh qrqvwdwlrqdu| guliw/
wkh vljqdo/ lv vpdoo frpsduhg wr wkdw ri wkh vwdwlrqdu| sduw ri wkh prgho1
Wkh xvh ri wkh whvwv lv looxvwudwhg zlwk gdwd rq joredo zduplqj dqg hohfwulflw|
frqvxpswlrq1
NH\ZRUGV= Fudphu0yrq Plvhv glvwulexwlrq/ orfdoo| ehvw lqyduldqw
whvw/ vwrfkdvwlf wuhqg/ xqlw urrw/ xqrevhuyhg frpsrqhqwv1
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